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Table 1.

Leading Index of Metal Prices and Growth Rates of the Nonferrous Metals Price Index,


Inventories of Nonferrous Metal Products, and Selected Metal Prices


Six-Month Smoothed Growth Rates 

Leading Index MII Nonferrous U.S. Nonferrous Metal Primary Primary Steel 
of Metal Prices Metals Price Index Products Inventories Aluminum Copper Scrap

(1967=100) (1982$) 
2004 

March 113.3 64.7 -10.3 26.3 123.4 201.9 
April 112.1 34.7 -10.5 17.3 63.4 80.1 
May 111.3 35.9 -7.0 15.5 58.8 13.8 
June 111.5 24.5 -6.0 18.2 32.4 3.4 
July  111.4 29.4 -6.2 11.8 43.2 74.4 
August 110.3 19.2 -5.4 10.2 29.4 78.3 
September 109.5r 33.4 -5.6 23.8 45.1 18.0 
October 109.6 18.6 -6.0 21.0 19.5 51.8 
November 111.0 28.0  -3.7r 19.2 36.7 51.4 
December 111.0r 25.5  -3.5r 27.0 24.7 5.0 

2005 
January 110.4r 19.6 -3.2 13.5 23.2 -10.6 
February 109.4r 23.4 -4.8r 19.1 26.7 -14.4 
March 110.2 23.2 -3.6 21.0 24.5 -13.4 
April NA 11.2 NA 0.4 18.5 7.4 

^^^^^^^^^^^^^^^
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CHART 1. 
LEADING INDEX OF METAL PRICES AND GROWTH RATES 
OF NONFERROUS METALS PRICE INDEX, INVENTORIES OF 
NONFERROUS METAL PRODUCTS, AND SELECTED PRICES 

Leading Index of Metal Prices 
(right scale) 

MII Nonferrous 
Metals Price Index 

(left scale) 

U.S. Nonferrous Metal 
Products Inventories, 1982$ 

(right scale) 

Primary Aluminum Price 
(left scale) 

Primary Copper Price 
(right scale) 

Steel Scrap Price 
(left scale) 
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Shaded areas are downturns in the nonferrous metals price index growth rate. Asterisks (*) are peaks and 
troughs in the economic activity reflected by the leading index of metal prices. Scale for nonferrous metal 
products inventories is inverted. 

U.S. Geological Survey, May 2005 
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2004 
May 142.8 8.3 99.0  3.5 
June 142.6 6.4 100.2  5.4 
July 143.9 7.0 100.7  5.5 
August 143.4 4.8  100.6  4.5 
September 143.1 3.4 100.5  3.4 
October 143.4 2.7 100.2  2.1 
November 145.2 4.3 100.7  2.4r 
December 144.9r 3.0r 100.7 1.9r 

2005 
January 144.0 1.1r 100.7r  1.7r 
February 142.9r -0.7r 100.0r 0.0r 
March 142.6r -1.2r 100.2  0.1 
April 139.4 -5.2 NA NA 

_________ 
NA: Not available r: Revised 

Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index
during the preceding 12 months. 
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troughs (the end of a downturn) in the economic activity reflected by the indexes. 
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CHART 4. 
STEEL: LEADING AND COINCIDENT INDEXES, 1983-2005 1977=100 

120 

110 

100 

90
1977=100 

120 
80 

110 

100 

* 

* 

* 

* 

* 

* 

* 
* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

* 

LEADING 

COINCIDENT 

March 

March 

70 

90 

80 

70 
83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 

Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 5. 
STEEL: LEADING AND COINCIDENT GROWTH RATES, 1983-2005 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 
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Leading Index Coincident Index 
(1977 = 100) Growth Rate (1977 = 100) Growth Rate 

2004 
April 127.8 9.4 109.1 4.6 
May 128.9 9.4 110.3 6.0 
June 128.4 7.1 110.4 5.5 
July 128.7 6.2 110.0 4.3 
August 127.7 3.4 108.8 1.8 
September 127.8 2.7 107.8 -0.2 
October 127.3 1.0 107.1 -1.5 
November 128.0 1.5 106.7 -2.4 
December 127.9 0.7 109.5r 2.2r 

2005 
January 127.8 0.2 107.9r -0.7r 
February 128.9r 1.4r 110.5r 3.4r 
March 129.0 1.4 110.9 3.5 

____________ 
r:  Revised 
Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index

during the preceding 12 months. 
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CHART 6. 
COPPER: LEADING AND COINCIDENT INDEXES, 1983-2005 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 7. 
COPPER:  LEADING AND COINCIDENT GROWTH RATES, 1983-2005 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, May 2005 



Chart 8.

PRIMARY METALS LEADING INDEX AND COMPOSITE INDEXES 

OF LEADING AND COINCIDENT INDICATORS FOR THE U.S. ECONOMY 1977=100 
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